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NEW YORK. BOSTON.
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Boston 8Stock Exchanges.
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Investment Securities.
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FISCAL AGENTS FOR CITIES AND CORPORATIONS.
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UAIASH R.R. 8% NOTES.
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IAIJIIOIE & OHIO 4149, NOTES.

all Notos and short time Bonds of Rallroads
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Thomas L. Manson & Co.,
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TRUST COMPANIES.

ManhattanTrustCo.

WALL ST., cor. NASSAU, NEW YORK.

OFFICERS:

JOHN 1. WATERBURY, President.
JOHN KEAN, Vice-
AMOS T, FRBNCH. Presideats.

W. N. Duane, 3d Vice-Pres. and Treas.

The Manhattan Trust Company receives deposits
bearing interest and subject 10 cheque, payable
Shrough the New York Clearing Houre,

DIRECTORS

Prancis R. Appleton John Kean
George F. Baker Daniel S. Lamont
August Belmont Clarence H. Mackay
H. W. Cannon Olfver H. Payne
W. Murray Crane  E. D. Randolph
R. J. Cross Grant B. Schley
Rudulph Ellls James O. Sheldon
Amos T. French John 1. Waterbury
James J. Hill R. T. Wiison
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THE FINANCIAL SITUATION.

The run of magnificent weather in all
sections of the country still continues, and
the most reluctant optimists of all, the
speculators for the rise in wheat on the
Chicago Produce Exchange, have been
compelled to admit that the outlook for the
crops, as well as for the prosperity of all
business that depends in one way or another
on “what comes out of the ground,” has
improved, If the sun and the skies are
as kind to us in the last half of the month
as they have been in the first half, a great
deal of the varied damage done in the
farming regions during the winter will
be repaired. As it is, people are begin-
ning to reflect that the winter wheat
fields that were ploughed up will be re-
planted with other grain, chiefly corn,
and that all indications are that the ocon-
dition of winter wheat on June 1, as it will
be made known by the Agricultural Bureau,
will be well above the figures of the lust
average; that the spring wheat planting
is now, practically, successfully completed;
and that the largest corn crop ever planted
has been put in the ground under the most
favorable auspices possible. All this, ac-
cording to the reports of the commercial
agencies, which are about the most im-
portant documents now that anybody
interested in Wall Street can read, helped
general business last week very much.
Bank clearings for the week were only
1 per cent, less than they were a year ago;
and a more cheerful feeling was displayed
in nearly all lines of trade. Exports of
utaple products for April proved to be but
little less than in April last year, although
shipments of grain were greatly diminished.
The falling off in‘our exports of grain is,
it is declared in certain quarters, a direful
thing; and so it would be if it were
the result either of speculation in these
commodities or of crop disasters, But in
spite of our enormous food crops since
1898 the supply of foodstuffs now in the
United States and Canada stands almost
at its record low point. The fact is becom-
ing clearer every day that we are not so far
away from the time when from purely natu-
ral causes we shall cease to figure as a great
grain exporting country. Our population is
increasing so rapidly from births and immi-
gration that in days not far remote we shall
consume all the wheat that we can produce;
that ix to say, the sources of our wealth will
be no longer those which Argentina, Russia,
Australia and =imilar nations enjoy, but
those of a great manufacturing, commercial
and trading country. And meantime, as
the price of grain will necessarily remain
relatively high, the farmers will be bene-
fited by the new development, and the rail-
wauys which pass through the agricultural
section will find their business enlarged by
the prosperity of the territory they serve,

The oversubscription to the Japanese
loan lasu week showed, as did the bids for
the New York city bonds the week before,
that there ix no lack of offerings of money
for purposes of this kind when anything
like an altractive baurgain presents itself--
and an attractive bargain the Japanese
loan certaidly was, with its high rate of
interest and carefully guarded security.
The money thus loaned to the Mikado's
empire will not, it is said, be sent out of
this country, but will remain here as a
credit against which drafts may be drawn
in payment for future purchases of war
materials and similar articles; and there is
a good deal of doubt, of course, as to the
extent to which those of our investors
who have subscribed to the issue will retain
possession of their holdings instead of
reselling them at the profit that offers in
their natural market, London. An even

more important and gratifying develop-
ment was, however, the return during the
week by several great railroads to the old
fashioned way of raising money by bond
issues, instead of selling in forced and
necessitous fashion collateral trust notes
at an exorbitant interest rate. These
notes have, like the hard winter, “passed”;
and they are now selling, by the way, at
considerable premiums. On the other
hand, there is no doubt that there has been
recantly an enlargement of bearish stock
market activity. The market has been ham-
mered constantly, first in one place and then
in another, with the effect, it is true, of caus~
ing little liquidation, but, nevertheless, of
giving to the general market an appear-
ance of heaviness. The bear party is by
no means well organized, the chief seller
of stocks being a comparatively little known
Western plunger whose last exploit in
thin line was to stand “short” of 75,000
shares of Union Pacific common stock over
the decision in the Northern Securities
case and to retire his contracts at an aver-
age loss, it is believed, of about $10 a share.
The brunt of the attack recently has been
borne by the United States Steel stocks;
and it certainly is a fact that it is a period
of slack water in the iron and steel trade,
and that, judging from superficial indi-
cations, this will continue to be the case
for some time. Pig iron consumption still
keeps so large that, despite a large pro-
duction of the article, pig iron stocks do
not increase. But the fear is that this
state of affairs will not hold; and prices of
pig iron are undoubtedly weaker than they
were. Nevertheless, 8o far as the stock
market and the United States Steel Cor-
poration are concerned, it is believed to
be the policy of the corporation not to re-
duce the dividend on its preferred stock
unless inroads on the surplus funds of the
corporation caused by the payment of
the full dividend are greater than they
now are, or, 8o far as can be seen, are
likely to be.

The generic reason for the present dul-
ness, and perhaps it may be said for the
sagging tendency of prices, in Wall Street
may be stated in one word, almost—lack
of confidence. But in what does this lack
of confidence consist? It is easier to tell
to what it does not attach rather than to
what it does., It is not composed, in the
first place, of anxieties over the Presidential
election. The reverse is very commonly
stated to be the case, but the statement
is false. There has been no time since the
first election of Gen. Grant to the Presidency
when a national election in this country
was attended with less real perturbation
on the part of business interests than in
the present year. Discussion of the gold
standard has ceased, both parties stand
practically alike on the “trust™ question,
and the tariff, in view of the increasing
expenseuof the Government, the divergent
views held concerning it in both the Re-
publican and Democratic parties, and the
fixed political complexion of the United
 States Benate, is8 a mere academio issue.
"The bone of contention will be, almost
solely, the personalities of the opposing
candidates; and it is now reasonably clear
that the candidate of the Democratic party
will be a conservative man. Neither can
it be said that labor troubles are now se-
riously threatening. They amount to less
at the present time than for years, and
although the difficulty in the shipping in-
dustry on the Gireat Lakes which has just
loomed up is an affair of the first importance,
the conviction, or at least the strong hope,
is among well informed business men that
the trouble will soon end; largely because
thisia obviously, nota “strike year.” Atany
rate, there has never been a strike of the
kind before for which such elaborate prep-
arations have been made by employers—as

witness the heaping of o.ooo,ooo tons of
Bessemer ore by the United States Steel Cor-
poration—or which will so benefit the
railroads of the land while it lasts. Simi-
larly, the Russo-Japaneso war no longer
bothers anybody, and it is hard to find any
intelligent banker who thinks that money
will become actlve before the crop moving
season., On the face of things it does look as
if money rates must advance somewhat
from their present level if the gold exports
keep up. We have sent away to date, or
will have sent by to-morrow, since the
outward movement of gold began on April 7,
nearly $53,000,000, and no one can calculate
just how much of this has been on account
of the Panama payment. If only one-third
of the Panama paymerit has been covered,
we can figure on further gold shipments,
probably of $26,000,000, in the next sixty
days, for the money borrowed some time ago
by Cuba and the city of Havana must be sent
out of the country in this time. On the
other hand, with money almost unlendable
in London, a slight rise in money rates here
ought to put an end to gold exports for any
cause except that connected with Panama.
We must at all times remember regarding
these gold shipments that we have reoeived
in recent months about $35,000,000 in gold
from Japan, so that our net loss 18 much less
than it seems to be, and that the only way
really to compute the financial loss by
gold exports is to observe whether at the
end of each month the “total stock of money
in the country” as it appears in the Treasury
statement is notably less, So far this
item has been each month, for a long time
back, heavily increased. Finally, the re-
lease of $40,000,000 or more in Government
bonds deposited to secure public money
placed in the banks which has now been
withdrawn allows of a proportionate in-
crease of banknote circulation, This is a
means of making good the:loes by gold
shipments that the bears in Wall Street have
not figured on, but which they would do
well to carefully consider.

What, then, is the underlying cause of
whatever so-called lack of confidence does
exist in the public mind? It is, in general
phrase, that which proceeds from the eco-
nomic necessity of prolonging for a con-
siderable time a period of rest and recu-
peration in the financial world after the
excesses which culminated in 1802 and the
violent liquidation in 1803. Specifically,
the cautious investor in stocks at this time
--as distinguished from the buyer of bonds —
is anxious to feel some certainty as to the
extent to which thecontraction in business,
now so evident, will spread before it ceases,
If, although railroad earnings may fall
off somewhat-indeed, may fall off a good
deal-—they do not fall so far as to imperil
dividends, then railroad stocks as a rule
are selling at very low prices, Up to the
present time decreases in railway net earn-
ings have not been sufficient to cause alarm,
So, too, the large loan account of the banks
and the high rates of interest paid by de-
pository institutions while money in the
open market rules so low are, more or less,
cautionary signals, Those who ought to be
experts in these matters declare that a
moderate rise in interest rates will bring
down the loan account in a trice, since it
will gend the loans once more from the banks
on to trust company ledgers; and 1t is ad-
mitted that one very potent cause of the high
rates paid for money on deposit has been a
too eager bidding for the funds of depositors
by certain newly formed institutions which
has forced older banking establishments
to follow in line if they wish to hold their
customers, The rates thus paid, however,
are raceding, and this is one of the very
best things that could happen.

Danieu F. KELLOGG.
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110 URRSF1d4s.. ™ 783 787§ &) 59
20 U S Leathfs..110 110 110 - 15 11244 1078
23302 U SSteelsfis73'{ 713 T17g -3 79% 68
3 U S Steelst 5s
PO ... 128 7230 T8 - 15 7o', 68y
10 Va 6sBrown
Hrs&Cocts. 64 6y 684 —1 K 6ly
5 Va&SW Ist (104 10873 104 = 14 104 1000,
13 Wabash 1st, 11514 11454 11480 — 3, 118 1141y
4 Wabash 2d.. 109 1087y 1087¢ — !4 10014 108},
3% Wabdeb.seB. A13y 08l B8y —27¢ 68 56l
5 WNY&Pgnd 68 08 83 3 03
32 WestShore 45100 10845 100 - 3{ 100 108%,
22 WestShdsreg.107% 10715 1073 < 3{ 10835 108!
10 West Un 5s .108L; 108'q 108'4 1084 105
18 Westl'n 4145.102  1017g 102 10414 10114
2 Win&StP2d. 100y 10014 100t§ <+ 7¢ 1123 100'5

17 Wh&LEcn4s. 90 80l ROl + 1§ OI 88
11 WisCen 45... %03 B) 904 + L4 00'§ 885
Total sales of bonds, $10,138,500.

tSeller 20 days flat.
RAILROAD AND OTHER BHARES.

High- Low- Clos- Net
Sales. esl. est.  ing. Change.

486 Adamms Express... 226 22 27 S |
1400 Allls-Chalmers..... 64§ L] [} — 14
200 Allls-Chalmers pf .. 42 304 89 — 4
185106 Amal. Copper...... 51 473§  40% 4 214
2110 Am.Car&F........ 17 164 16814 — 13
560 Am.Car& F.pf.... 70 Mly 00l — 14

100 Am. Coal...........200 200 200 19

760 Am.Cotton Oll. .... 30 28%¢
400 Am. Hide & Lea. p! 16 15 15

+
288§ —
6l 6% 03 — g

1024 Am. Ice.. s ¢
1705 Am.Jeepf......... 27§ 2Ty 27§ g
1685 Am. Locomotive... 185 1R 18 14
1070 Am. Locomotive pf .58 82 82 — 14
2300 Am. Smelting...... 40% 48
2205 Am. Smelting pf... 05! B¢ 05 — 14
176 Am.Snuffpf....... 90 90 20
8055 Am.Sugar......... 1274 126§ 127 -—
1000 Am. Sugar pf..... 127 1260 1280 - 1§
100 Am.Tel. &Tel... ... 1205 1263 12634 -+ 3
200 Am. Woolenpf..... 7 ¥ N+ N
2500 Anaconda. ........ 78 7 R 4+ 2
52850 At.Top. &S.F6..[. 72§ 68l 68l — 1%
2807 At.To. &S. I’Gpl,. . 88 2 [ 1P
10145 Balt. & Ohlo..... . MWlg TN T — 1Y
20175 Brook.Rap.Tran... 4633 45 113 P N

2268 Brook. Union Gas .227 216 227 + 8
3500 Butterick Co ] 49 “®

100 Canada Southern.. 853 644 64lg 4+ g
3345 Canadlan Pacific.. 117'9 116'4 1184 - 3
2070 Ches. & Ohlo. .. 80, W4 29y 1
1650 Chl. & Alton . ... 38's 8774 884 4 g

200 Chl. & Alton pt R1 L1 A1 — g

580 Chl. & Northw'n....170 1888 170 — 18
5000 Chl. G't Wes'n ... 183  14% 143, — 3,

400 Chl.G't W'n pf(A).. 885 65 85 -2

500 Chi. G'tW'n pf (B). 28)¢ 28 28§ —2

52520 Chl. MIl.&St.Paul., 143'5 130}5 18014 — 3

450 Chl. Terminal...... 8% 8§ B84 4 8§
200 Chl. Terminal pf... 1813 18y 18l§ + 14
1200 Chl, Union Trac. ... Sty blg — 4

200 Chl. Unlon Trac. pf 30 30

300 C.,C..C. &St.L.... 70% ® o — 1§

770 Col. Fuel& lron. ... 31% 3 30 — 21
1280 Col. Southern...... 16 15 15 — ¥

050 Col. Sou'n 1stpf.... 52 52 52 — 1y
310 Col. Sou'n2dpt.... 22%5 2015 20%g - 1%

124109 Consolldated Gas..210 20215 200% + 1%

525 Continen'l Tob. pf .110% 1007§ 110'q — g
8970 Corn Products.. ... 128§ 0y Inyg 2
3220 Corn Productspf .. 70 a5 [} - 4%
2500 Del. & Hudson .. ... 187 156 186 -3
en0 Del, Lack. & W. ... 208'4 2685 288\s - 23,
2000 Den. & Rlo Grande. 20 10ty 10ty — 1y
310 D.& Rlo Gr. pf . BALE 67l 6871y - 2%
200 Detrolt Gas... ... 78 78 78  — 1§

100 Detroit Southern.. R RAg Mg — g
300 Det. South'npf. ... 174 17 17
OR7 Distillers’ Secur's.. 22'{ 21l 214 - 14
10 Dul., 8. 8. &A.... T's T MNg

100 Dul., S.8. & A.pf. 12 12 12 -1

70265 Frie. .. M4 2 2% 2y
16045 Firle 18t nM .88l BAlg  BOYY — 4y
5820 Erle2d ptd. ....... M MY OB Ay

100 Ft. W. & D. O...... 40 “ 0 —mg
2525 General Flectric. . 168 152 1687
200 Great North'n pf.. 178 175 178 +
700 Hocking Valley.... 88 MY Ml — 2
2858 Hocking Valley pf. 78§ 7 ™ — g
2247 1linois Central. ... 130% 129 2% -1
540 Int. Paper...... ... n n - 8
233 Int. Paper pfd..... [ o -1y
50 Int. Power. ..... ”n 2 + 4

188 Int. Pump. . .. ’ » »8 -1

112 Int. Pump pid... 7% 17 -3

oh- d
.. — Lae e c" A
200 Ran. & Mich. .. ... 2§ 74 1244 —-n’:
100 Kan. City South'n . 183§ 1834 189 — A
00 Kan, O. South'n pf. 3814 B4 3644 + b
088 Kan. O, Ft. 8. pf.. 08%§ LY -_‘l‘
100 Keo. & Des Molnes. 14 14 14 i
100 Lake Frie & \Vest. ::\1 .1:!‘5 ::H = 78
400 Lake Erle & W. pf.
uom Louls. & Nash...... 1009 1083 10874 — :‘t
6530 Manhattan . .......148% 142 1424 — :
24520 Met. St Ry .. ... A1 107% 110% + l‘:
* 000 Met. Securities..... 77'4 7% nl -
0400 Mexican Central, .. 8's 04 74 ,
2200 M.St. P.SS.M..... (] 61 o1l + Mo
100 M.,St.P&S.8. M. pf. 110 119 119
1000 Mo., Kan & Texas . 17 1814 16!§ — 2‘
420 Mo., Kan, & Tex. pf 303 30 803 - z;(
48416 llluouﬂ Pacific. .. 915§ 69% o — I
100 Nash., Chat. & St. LllO 110 1o + Y4
1063 Nat. Blscull ........ 4434 “'( “y
496 Nat. Biscult pf. ... 10704 108}§ 10744 + 1
8080 Nat.Lead.........+ 103 174 19
210 Nat. Leadpt....... 0 90 90
520 Nat.E. &8 . ....... 18} 18 18
200 Nat.R.R.of Mex pf 3 % s —1
120 N.R. R.of Mcx 2dpt 18 18 18 + 4
1100 N. Y. Alr Brake.,...182 128 1% — 24
14415 N.Y.Central....... 115 18 1144 — 1%
300 N.Y. Chl. &St.L.. 284 25'e 25'e — 24
wo N.Y. bhl & St. L pf lolu 10114 1014 — 38!
774 N.Y,N.H.&H.. 187 1874 — %
2810 Norlolkaest. 51 863§ 6614 — 1§
376 Norfolk & West. pf. 88 [} 88
610 North American Co 84}4 84 84
8710 Ontario & Western. 2114 20% 20% — lu
300 Pacific Coast....... 63y B8 53 (_J :4
1602 Paclfic Mall........ 21 44 25 e
128883 Pennsylvania R.R..114}4 118 1" — 4
2012 PeoplesGas........ 0714 044 B — "
300 Pere Marquette, .. 704 79 704 — 4
1606 Pressed StéelCar.. 274 °*Ml4 245 — 14
815 Press Steel Carpf.. 09 08 [} -2
200 Pull Pal CarCo.....212 211% 212 + 1
200 R. R. Securities. ... 9214 91 024 + 2 ’
600 Ry Steel Spring.... 17% 174 17'4 — ‘h
8360 Republic Steel. . ... 0% 6% 64 — ,l(
21700 Republic Steel pf. 401§ b1 38ly — 24
25710 Beading............ g My 2 —14
258 Reading 18t pf..... 7814 78§ 8%
1830 Reading 2d pf.. 6214 00 60 1%
22770 Rock lsland.. 225§ 208 20% — 1%
7640 Rock Island pf. . 063, 044 65 1%
400 Rubber Goods. ... 16 1% 15% — 4%
100 RubberGoods pf... 77% 71% T1% Y%
100 Rutland R. R.pf.... 80'4 805 !4 — 4
500 Sloss-Shefeld..... a7 3 87 -1
400 Sloss-Sheeld pf... 83§ &2 82 -2
1040 StL&San2d pf...... 48 405 465 — 1)
300 StL&SF,CEI, ctfs..162 150 162 + 3
200 St. L. Southwest'n. 13 18 13 — 14
250 St. L Southw'n pf Ny 32 32 — 14
L 47lg 400§ A%y — 14
.21 1088 20 -1
1560 Southern Ry pf..... 8414 82y B2l — 1Y
11925 Tenn.Coal & Iron.. 863 82!3 33 -2
100 Texas Land Trust.. 2§ 25 26 -2
2500 Texas Pacific. ..... 2214 214 21 — 1%
300 Tol. Rallways...... 194 194 19)4 — 1
400 Tol.,St. L. & West.. 264 25 25l — 4
690 Tol., S. L.&West. pf 8853’ 38 3 — N
2075 TwinCity R.T..... ol ™ ') — 14
99885 Unlon Paciflc...... BAd§ 82 8295 — 14
512 Union Pacificpf ... 013 91 oy — Y
300 United Fruit.......110 1001 1005 — !4
180 U, 8. Cast Iron Pipe 7 ki 7 - 14
100 U. S. C.1.P.pr.-... 428 *42'§ 424 +

800 United States Exp.103 103 103

3340 1'. S. Realty & Con. 73 63, 63y — Y4
11385 U.S.R&C.pf.... . 603 8 o8y — 1lg
1900 U.S. Leather.. .. .. 61y 63, 6%
1151 U. S. Leather pf.... 80 MWy Ty — N
1249 U.S. Rubber....... 18  15% 16
1215 U.S. Rubberpf.... 651 0% 65'5 21
51 15 .10 B Blyg - 1%
& . B5hg Bl 513, - 8%
785 Va. ( ar. Chem. 2Ty Y Mg — N
815 Va. Car. Chem. p! 101'-, 101 101
2200 Wabash . . 18 157 157§ — 2%
1720 Wabash p{ L 3% MY Yy — 24
100 Wells-Fargo I’ixp...:’(ﬂ 207 207 + 2
1400 Westinghouse... .. . 157 154 155
8832 W. U.Tel.,..... ... 8930 8§ L — 13
1225 Wheellng & L. E.... 18} 15 15 — 13
110 W. & L.E.Istpf.. . 46 46 16 -1
400 W.aL E.2dpr.... 248 - 28'4 28y ~ 1
1206 Wisconsin Central . 173 17 17% — 13
1850 \Wisconsin Cen. pf.. 40l 3814  38% - 13

Total sales of stocks, 1,555,500 shares.

*Fx-dividend. tEx-rights.

THE OUTSIDE MARKET.

Transactlons In the outside market for the week
were as follows:

Open- High- Low- Clos-
Sales. ing. est. est.  ing.
1471 American Can 44 1% 4 4%
’ %00 Am.Can, pf 35lg 3y g B
1855 Am. Writing P. . ... 37y 4 By 3y
1700 Am.Writ. P.pf.. .. 15 15 14y MYy
10 Am. LIght & T....... &1 51 a1 51
10 Am.L.&T.pf. .. 93 3 93 1]
200 Bank ofCuba.. . ..102 1041, 102 1043

4700 Bay StateGas.... ... g 0.8 L9 s
3 Bor.Con. Mk.pf... . .111 11t 111 111
100 Bufl. Gas. .4 4 4 4
1500 flon. Lake Sup. . R 1 3 316 318
750 Con. Refrig. . R | LA 4 4
100 Gen.Foundry. 1, 1y 14 115 !
100 Cot, Oll & F. pf. . 3% 3% 83, M
100 Detrolt Mack... 60 60 o0 (1)
100 Elec. Boat. .. 251y 28 20lq 26, !
100 Elec. Vehlele. . o LA 5%, 5y |

5000 Gold HIllCop.... ...

6713 Greene C.Cop.. .. 15% 18 15 15
500 Hack. Mead.. . L1718l 1714 18,
2253 Interboro R. T.... .. 11004 1103 106833 1063
310 Int. Mer. Mar. . o 4 4 34 kLY
100 Int. Mer. Mar. pr..., 167g 1674 168y 16
100 Int.Salt . oo 100G 100 10'g 10Yy
100 hll(‘hcnerM 'y ‘s Y 1Y
250 Light. PP ... 4813 RSy 4Bly 48y
26 Mad. Sq. Gar........ 12 12 12 12
1460 Man. Trans.. ......, 1'¢ 14 1's 13
8100 Mon. & B.Cop. ..... 9-16 oy g 1y
140 N.Am. Lum. & P.... 2 2% 2 29
260 New Or.Ry. ........ B'g .Y R 8
100 N.Y.Trans. . ....... 413 il 4y (LY
50 N.Y. & Rich. Gas... 3 38 a8 34
8818 N.Securitles........ 983 00!y 07! 074,
145 Otls Elev.pf......... ¥ 86 RS 86
1088 Seaboard A.L ...... Ry Ry Ry 8%
1100 Seaboard A. L.pf. .. 1735 17% 17l 17}
2550 Stand Ml .......... 7Y 8 Ta 93,
600 Stand. MiIL. pf...... 28 2] 271y 2T,
158 Standard Ol}........ 628!y 620 624'y 626
800 TinticCo............ &8 2 3 3
200 Tonopah M...... ... 8% R, R, 83,
41 Un. Boxboard . ...... 1y Iy g 1y
200 Un. Boxhoard pf.. . 123 123 12l 1244
780 Unlon Cop. . T ] 3 5% 5%
100 1. 8. Cot. Duck ..... 3'4 39 3y 34
5 Un.Typ.istpfd. ... 1184 118§ 11813 113'4
200 Wht.Knob Cop...... 74 e 7 i
BONDS.

818000 Bklyn. U". G.d.6s.. 185 191 185 100
200 D.G. & E.5s ctfs.. .. 80 80 LY 80

3000 Hack. Waterds .. .. tMlg 9415  (4lg  B4!
2000 Int. Salt4s. .. 214 4215 42y 421,
£07100 JapaneseBs w.1.... 903 063, D4lg 43

41000 Mex. Gov.bs........ 101 101 101 101

$123000 NassauFlecds ..., 8035 804 80'np B0y
10000 N..J.SLRy . 48....... T1'g 71l Tilg 710y
85000 Seab'd A. L.6s. ... 863, 874 AeY, &7
17000 Stand. MIll. 8s.... . 76 (L] 7% 7
47000 Va-Car.Ch.bs . ... ™ My ™ 043y
50000 1".S. Shipb.ctfs .. . 208 2004 20§ 201,
63000 Wash. Flec. ds. ... 7815 76}y 764

TRUST COMPANIES,

A A A S I P P

.

You are invited to keep
your checking accounts with
this Company.

Interest allowed and credited monthly.

Special rate on certificates
of deposit based on amounts
and maturities.

Special arrangements with
clients depositing funds for
investments in mortgages.

TiTLE GUARANTEE
ANDTRUST COMPANY!

APIVAL AND se,sm,wo

SURPLUS,

146 Broadway, New York.
175 Remsen Street, Brooklya.

Manuf'rs Branch, 198 Montague 8t., B'klyn.

1 EQUITABLE

TRUST COMPANY
OF NEW YORK

Sni BN E AR Sie

THE TRUST CO. OF AMERICA,

149 Broadway, New York
(NORTHWEST CORNER LIBERTY STREET)

Capital, Surplus and Undivided Profits

$5,574,850.38

Allows interest on Daily Balances subject to check and on

Certificates of Deposit.
Acts as Trustee, Receiver,

Administrator, Assignee, Registrar, Transfer and Fiscal Agent.

Committee, Executor, Guardian,

OFFICERS : :
|.lA R -l'roi
ASHBEL P. FITCH, President. WIL! o BAREO!J ‘
WILLIAM H. LEUPP, V.-Pres. H 8 M
RAYMOND J. CHATRY, Sec'y. Al..Bll‘l‘ BANI!'I’EB. Treas,
DIRECTORS:
)} h James M. Donald, H. S. Redmond, Frank Jay Gould,
\Ai.lﬂm:ll:lamhr. G.eg‘rge Crocker. no. R. Hegeman, .‘“lllh‘l‘!’l éﬂCl rk,
H. S. Manning, Edward C. Schaefer, Georﬁ C. Boldt, B%hvfl AGit gs,
Samuel A. Maxwell, S.C.T. C dson, 2 n Hu &
Myron T. Herrick, Joel F, Freeman, Phillp Lehman, L am upp.
l’mcuon McMillin, James Camp! George Blumentha!

ANV NNY

Morton Trust Company

38 N ASSAU STREET.'

Capital -

Surplus and Undmded Proﬁts -

$2,000,000
- $6,000,000

Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver, Registrar

and Transfer Agent.

Takes charge of Real and Personal Property.

Deposits received subject to cheque, or on

certificate, Interestallowed on daily balances

Travellers’ Letters of Credit issued. Foreign Exchange,

OFFICERS,
LEVI P. MORTON, President.

THOMAS F. RYAN, Vice-President,

CHARLES H. ALLEN, Vice-President,

JAMES K. CORBIERE, Vice-President.
H. B. BERRY,

M. FRANCIS, Secretary.
cum.ss A. CONANT, Treasurer.
T. 8. MINAHAN, Asst. Treasurer.
Trust Officer.

Counsel, ELIHU ROOT. ;
John Jacob A G. G, Hav IR0 5 Mul Elihu
ohn Jaco stor, ' s,
George F. Baker, Jounh Hendrlx. Lml P. Morton Wlmhrop ﬁuthormrd
Edward J, Berwind, James N, Jarvie Richard A Mo(‘u rdy, I‘homu F. Ryan,
Frederic Cromwell, Walter 8. Johnston, . G, Schiff,
James B. Duke, A. D, Juilliard, Oeorze l-‘oner Pelbody,-lohn Sioane,
Henry M. Flagler, Joseph Larocque, Samuel Rea, Harry Payne Whitney.
XECUTI\’B COMMITTEE:
LEVI P. MORTON G. G. l & ELIHU ROOT,
THOMAS F. RYAN, JAMES N.

EDWARD J. BERWIND,

VIE,
OFDRGE POGTP‘R PEABODY,

JACOB H. SCHIFF,
HARRY PAYNE w’mﬂrv

COLONIAL TRUST COMPANY

solicits the accounts of corporations, firms and individuals, and iavites
correspondence or personal interviews.
Interest allowed on daily balances which are subject to check at sight.
Cestificates of Deposit (time and demand) issued.

St. Paul Building, 222 Broadway, New York.
Capital, Surplua& Undivided Profits, $2,4900,000

Jehm E, Borne, Presiden
ll nrd Dclnlcld.

Jl-.l %’ Tappl
S. Grossmaa
Edman

Vice-Presidents.

Treasurer.
L. Judson, Bnreu
Philip S l!-bcoek. Trust Officer.

V.ERBOQ
&
$“1'Rus1' co‘“@

NEW YORK
FIFTH A

388 ¥

(] BIOAD‘A\.
100 wn‘s'r 138TH ST I
AD AVE. & 148TH 8§

TREET,

CHARLES T. BARNEY President.
FRED'K L. ELDRIDGE, 1st V. P.
JOSEPH T. BROWN 2nd V. P.
JULIAN M, GERARD. 3rdV. P
B. L. ALLEN, 4th V., P,
FRED'K GORE KING, Sec. & Treas.
J. M'LEAN WALTON, Asst. Sec'y.
HARRIS A. DUNN, Asst. Treasurer.
TRUST DEPARTMENT:
WILLIAM B. RANDALL, Trust Officer.
HARLEM BRANCH:
W. F. LEWIS, Manager.
BRONX BRAN
JOHN BAMBEY, Manager.

Empire Trust Company

Successor to
McVickar Realty Trust Co.
and

Empire State Trust Co.

CAPITAL AND SURPLUS $1,500,000

Acts as agent in the transaction of
any approved financial business.
LE ROY W, BALDWIN .. ...........

.Pres,

H. W. McVICKAR. : 1“ Vice Pres.,
WM. E. G. (n\ll.lARD ciooooo.2d Vice Pres.
FRANCIS BURTON HARRISO. . .3d Vice Pres,
DUNCAN D. PARMLY .........00. 4th Vice Pres.
H M. GOUGH ceericeieeeen e Secretary

LIVINGSTON WETMORE ... . o000 o) Treasurer
E. D. McGREAL . 0 ..Trust Officer
MAIN OFFICE, 2 BROADWAY.

( 837 Fifth Avenue,
Branches 4m Columbus Avennue,
{ 242 East Houston Street.

Bowling Green TrustCo

260 BROADWAY, NEW YORK.

Capital, $2,600,000. Surplus, $2,500,000.

OFFICERS:

EDWIN GOULD. .. ..., ... President
WILLIAM H. TAYLOR . In V.-President
CHAS. P. ARMSTRONG ...... 2d V.-Presidemt
JOHN A. ITILTON......3d V.-Pres. & Treas,
WILLIAM M, IAWS ..Secretary

—_———

DIRECTORS.
Charles P. Armstrong, Myron T. Herrick,
Frank Brainard, Edward T. Jeftery,
Robert C. Clowry, Edward R, Ladew,
Edmund C. Converse, Willlam M. Laws,
Wm. Nelson Cromwell, J, W. Middendorf,
Grenville M. Dodge, Wm. Willils Merrill,
Ashbel P. Fitch, Winslow S. Plerce,
Edwin Gould, Frederick B, Schenck,
I'rank Jay Gould, Willlam H. Taylor,
George J. Gould, Fdward R. Thomas,
John A. Hilton, John P. Truesdell,
Young.

CITY TRUST €O

OF NEW YORK.
36 WALL STRE!‘I‘.
CAPITAL................... 000,000.00

(Entirely invested in City of \ew York nona.,
SURPLUS & Undivided Profits 1,680,889. -] ]
OFFICERS.

Jas. Ross Curran, President.

John D. Crimmins, Vice-President.
George R. Sheldon, 2d Vice-Presidenmt.
Arthur Terry, Secretary.

Walter W. Lee. Asst. Secretary.

F. F. C.

DIRECTORS.
John D. (‘nmmlnA George W. Perkins,
Frank H. Platt, Eugene Kelly,
Ge&r.::“ R. Sheldoa, gurln \\;‘ K!%.ne.
ZIverton C man,

Po\u Doc?fer. Charles V. Forn:s.
na ugh K Aloers B, Hoaramen

un.l G'Mn Heary Heide,
Hosmer B. Jas Curras.

FIDELITY TRUST COMPANY

NEWARK, N. J.

Capital, Surplus and Undivided Profits
Over $9,000,000.00.

Transacts a gemneral banking business.

Acts as Guardian, Administrator, Re-
celver; lllt&l’l and transfers cerporate
stocks an ds,

Guarantees titles to real estate through-
out the State of New Jersey.

Its Safe Deposit Vaults are the best
equipped In the State. Absolutely fire and
barglar proof,

Accounts of Manufactarers, Merchants,
ﬁo:'p:dnuon. Estates and Individuals so-

clited,

INTEREST ALLOWED ON DEPOSITS,

OFFICERS:

UZAL ll. McCARTER
JUHV DRYDE

EROME TAYLOR
FREI)ERlLk W. EGNER,

Serreury and Treasurer.

JAMES H, SHACKLETO

Assistant Seeretary and Aulaum Treasurcr.

DIRECTORS:

JORX F. DRYDEN, HENRT S. REDMOND,
* ALEXANDER, CHARLES A. FRICEK,

BERNARD STRAUSS,
JOHN C. EISELE,
ANTHONY R. KUSER,

WILLIAM SCHEERER, WILLIAM H. MCINTYRE,

SORUYLER B. JACKSON, H. R. WINTHROP,

U'ZAaL H. MCCARTER, ROBERT H. MOCARTEE,

JEROME TAYLOR, Orro H. K

WILLIAM N. COLER, Jr. MARK T. COX,

WILLIAM H. STAAKE, HENRY M DOREMUS,

FORREST F. DRYDEN, Jacon E. WaARD,

THOMAS N. MCCARTER.

REA[TYBo
TRUST COMPANY

Chamber of Commerce Building
§9-65 LIBERTY ST. BEW YORK.

Capital ...... ...... $1,000,000.00
Surplus & Undivided Profits 4,350, 150,56

Allows interest on deposits subject to
check and transacts all Trust Company
business.

HENRY MORGENTHAU,
HUGH J. GRANT.
Vice-Pres.
W. J. B. MILLS,
Treasurer.

DIRECTORS.

Frederic P. Olcott, Frederic Cromwall,
James Stillman, G. G. Haven,
Anthony N. Brady, E. W. Coggeshall,
James N. Jarvie, Wm. H. Mclntyra,
Augustus D. Juilllard, Michael Coleman.
James H. Post, Ernest Ehrmann.
Hugh J. Grant. Henry Morgenthau

AUDIT COMPANIES.

—~——

; President
..Vice-President
Trust OMcer

President

T. STALLKNECHT.
2] Vice-Pr~«

ERNEST EHRMANN.

Secretar;

THE AUDIT COMPANY
OF NEwW YORK.

Organized 1897,

l\;EW YORK,
43 Cedar Stree!.
Ph!hdelphh. ‘ chjg".

This Company Audits and Inve:
tigates Accounts and Makes Phys:
cal Examinations of Properties. [t
Certificates and Reports are Pre
pared in behalf of Merchants, Bank
ers, ations, Committees and
others, in strict contidence. The
Company also Devises and Install-
qucy-Savmg Systems of Keeping
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